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THE SITUATION 


In New England during November the level of 
general industrial activity was moderately higher 
than that which prevailed in October, after allow- 
ances had been made for customary seasonal in- 
fluences. The gains were quite general except in the 
cotton consuming and boot and shoe industries. 
Revenue freight carloadings in this district during 
the four-week period ending December 7 did not 
reflect the increased industrial activity, however, 
and were 2.5 per cent 
smaller than in the cor- 
responding four-week 
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period last year. Sales 60 936 
of New England depart- | 
ment stores and apparel | 50 
shops during November 
exceeded November a 
year ago by 4.2 per cent, 
with gains of 9.3 per cent 
reported from Connecti- 
cut and 6.2 per cent in 
Rhode Island. 

During November the 
value of total construc- 


tion contracts awarded 
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PRINCIPAL CLASSES OF BUILDING CONTRACTS 


NEW ENGLAND 


New England during November was 83,069 bales, a 
decrease of 14.8 per cent from October and 6.6 per 
cent under the total reported during November last 
year. Cotton consumption in this district during the 
first 11 months of the current year amounted to 
838,619 bales, as compared with 834,006 bales during 
the corresponding period a year ago. 

During November the number of wage-earners em- 
ployed in representative manufacturing establish- 
ments in Massachusetts 
was 0.5 per cent larger 
than the number em- 
ployed in October and 
3.0 per cent higher than 
in November last year. 
Aggregate weekly pay- 
rolls in November were 
0.7 per cent less than in 
October but were 7.6 
per cent higher than in 
November a year ago. 
On the average during 
the past 15 years both 
employment and pay- 
rolls have decreased be- 
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in New England 
$32,656,000, an amount 12.6 per cent higher than in 
October and 34.4 per cent larger than the total of 
$24,298,000 in November last year. Total construc- 
tion contracts awarded in this district during the 
first 11 months of the current year amounted to 
$284,246,000, as compared with a volume of $233,- 
472,000 during the corresponding period last year. 
This was an increase of 21.7 per cent. 

Production of boots and shoes in New England 
during November is estimated to have been 9,076,000 
pairs, a sharp decrease of 23.2 per cent under the 
total reported for October and 11.5 per cent below 
that of November a year ago. During the first 11 
months of the current year boot and shoe production 
in this district is estimated to have been 128,821,000 
pairs, as compared with the total of 142,000,000 
during the corresponding period last year. 

The amount of raw cotton consumed by mills in 


was 


tween October and No- 
vember, the former by 2.0 per cent, the latter by 
3-1 per cent. 

In Rhode Island manufacturing employment in 
November was 2.5 per cent higher than in October 
and was 2.6 per cent larger than in November a 
year ago, reaching the highest level of any monthly 
total in 10 years, according to the State Department 
of Labor. The largest increase between October 
and November was reported in woolen employment, 
amounting to 16.8 per cent. During November, as 
compared with that month last year, employment in 
the metal trades led all other industries with an 
increase of 20.5 per cent. 

Sales of Boston department stores and apparel 
shops during the period Monday, December 2 
through Tuesday, December 24, were 3.9 per cent 
larger than during the period Friday, December 1 
through Saturday, December 23 a year ago. 
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MONEY AND BANKING 


During the four weeks ending December 18 there 
was apparent some tendency towards slightly easier 
money rates in the Boston money market. Four to 
six months’ open market commercial paper on De- 
cember 18, although nominally the same as last 
month at 34 to % of one per cent, showed some in- 
dications of greater emphasis on the lower side of the 
quotation. The average yield on United States 
Treasury bonds with maturities of over five years 
showed little change from that of the previousmonth. 
The December 18 offering of 91-day Treasury bills 
was sold at or above par: 


MONEY RATES AT BOSTON 


1940 Month Year 
Dec. 18 Ago Ago 
Brokers’ quick callloans............ 14% 14% 144% 
Open market commercial paper — 
four-to-six months............... 4-4 44-4 4-% 


Bankers’ acceptances —90 days..... % iK% 
Treasury Securities: 
Average yield on Treasury bonds 
(more than five years to earliest 


RE repre 1.37 1.38 1.75 
Average yield on Treasury notes 
(one to five years)............. wl .16 24 
Average rate on latest Treasury 
bill sale: 91-day issue........... 0 .003 .018 
Rediscount rate (Boston)........... 1 1 1 
Buying rate for 90-day endorsed bills 
0 Re fe re % % 4% 


In addition to the usual offering of Treasury bills, 
the United States Treasury on December 14 issued 
a new series of notes (Series B-1945) due Decem- 
ber 15, 1945, bearing an interest rate of 34 of one 
per cent and offered on a cash basis. This issue is the 
first offering of a national defense series. These 
Treasury notes were authorized by the amendment 
to the Second Liberty Bond Act contained in Section 
302 of the Revenue Act of 1940, and this is the first 
occasion on which Treasury notes have been issued 
subject to all Federal income taxes. 

In the weekly reporting member banks in Boston 
total deposits (adjusted to exclude items in process 
of collection) which reached an all-time high of 
$1,463,000,000 on December 11 declined sharply 
during the following week, dropping $15,000,000 on 
December 18, on which date, however, they were 
still $223,000,000 higher than a year ago. This recent 
falling off in deposits was the result, for the most part, 
of substantial decreases in individual demand de- 
posits and in balances due to domestic banks. The 
course of deposits in the Boston member banks dur- 
ing the calendar year of 1940 may be briefly sum- 
marized as consisting of an almost uninterrupted 
upward movement during most of the year, reaching 
a peak in October; then followed a decline in Novem- 
ber which was more than recovered by a sharp 
expansion in December when during a single week 
deposits rose $52,000,000 to a new high record of 
$1,463,000,000 on December 11, — $2,000,000 above 
the October peak. Foreign deposits fluctuated 
slightly upward and downward throughout the year, 


while United States deposits and time deposits de- 
clined steadily but not extensively. 

The volume of commercial, industrial, and agri- 
cultural loans maintained the upward trend, which 
started in February, 1939, until April, 1940, when 
a gradual decline set in covering a period of four 
months; this contraction was quickly overcome by a 
rapid expansion in succeeding months when these 
loans reached a record high of $263,000,000 on No- 
vember 13, followed by some seasonal drop there- 
after. The volume of open market paper rose slightly 
but steadily during the first five months of the year 
followed by slight fluctuations until October when a 
peak of $50,000,000 was recorded, the highest level 
since January, 1939. Guaranteed United States 
securities which remained unchanged during the 
first six months, rose to a new high of $34,000,000 
on December 18. 

In the weekly reporting member banks outside of 
Boston the trend in total deposits (adjusted to ex- 
clude items in process of collection) followed closely 
that in the Boston member banks in a practically un- 
interrupted upward movement; these deposits reached 
a record peak of $652,000,000 on November 13, fol- 
lowed by a sharp drop covering a two-week period. 
This loss, however, was rapidly recovered by an 
abrupt rise of $15,000,000 so that total deposits on 
December 18 were $80,000,000 higher than the 
corresponding date last year. Balances due to domes- 
tic banks were greater in 1940 than in 1939, United 
States deposits were comparatively unchanged. 

Commercial, industrial, and agricultural loans 
in these outside banks stood at $65,000,000 at the 
beginning of the calendar year and with slight fluc- 
tuations reached a peak in July. Subsequent months 
showed a gradual decline which was offset by a rise 
beginning in November to reach the highest point 
of the year on December 18 of $71,000,000. Real 
estate loans, miscellaneous loans, and holdings of 
open market paper showed relatively little change 
during 1940. 

Total cash reserves of the Federal Reserve Bank 
of Boston followed an up and down course during the 
first four months of the current year, then soared to 
the unprecedented peak of $1,095,000,000 in mid- 
July. After a slight decline these reserves reached 
another peak in October of $1,229,000,000, since 
which time wide fluctuations have occurred. To a 
large extent total deposits followed closely the course 
of total reserves throughout the year and on Decem- 
ber 18 these deposits stood at $836,000,000 and 
exceeded the year ago figure by $176,000,000. 
Federal reserve notes in actual circulation rose 
gradually and practically continuously during 1940 
and attained the largest volume ever recorded on 
December 18 of $476,000,000. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


BOSTON = Ona teats 


Deposits: Dec. 18 Month Ago Year Ago Gain (+) 


1and Deposits (adjusted) .. 










































4 $ 997 S 969 $ 819 $+178 
alances Due to Domestic Banks 341 351 284 + 57 
Balances Due to Foreign Banks 5s é 3 20 20 24 — 4 
United States Deposits....... ae 7 A : 8 7 10 m § 
Time Deposits. cscs cess bse oe : Dente , 82 82 87 — 5 
TOTAL DEPOSITS (adjusted)......... er . $1,448 $1,429 $1,224 «= $ +224 
Reserves: 
Reserve with Federal Reserve Bank........ : : 525 540 364 +161 + 44.2 
Vault Casi oii. six vecsconesisgoearersrteancovs ee : 7 131 130 131 0 0 
Balances with other Domestic Banks . ae ‘ Diciees : 114 80 64 + 50 + 78.1 
TODAE RESERVES 6 se.cd ose evasnno nese a oy, ~ ¥ tO $ 750 “S559 $+211 + 37.7% 
cE oans and Investments: 
mmmercial, Industrial & eneaaueuee Loans : , 256 260 236 + 20 + 85 
Open narket MAINO Meas ont Seva oo ons oe ae aie eRe errs 416 18 42 + 4 + 9.5 
Loans to brokers and dealers in securities... 25 16 28 —- 3 — 10.7 
Other loans for purchasing or carrying securitie Weis : 9 8 10 -— 1 — 10.0 
Real Estate Loans. . See Ul eae KAS ; ‘ 37 37 38 - | — 2.6 
Loans to Banks... . xe chateerne ed pon tats ‘ : ‘ } 4 l + 3 +300.0 
Other Loans... etatarecsc ‘ F ‘ ss 98 99 S9 + 9 + 10. 1 
TOTAL LOANS AND DISCOUNTS........ . S45 —$742 $ 444 «$431 + 7.0% 
United States obligations owned ................. er ; $ 259 $ 262 “$ 269 $— 10 - 3.7% 
Securities guaranteed by U.S : WS Eater ad x 34 34 29 + 5 1.2 
Other bonds and stocks owned. .. : 5 ij 54 0 — 6 — 10.0 
TOTAL BONDS AND STOC KS OWNED .... ae . ; $ 347 $ 358 $-— 11 — 3.1% 
TOTAL LOANS AND INVESTMENTS. ....... > 9.822 “$ 802 $+ 20 + 2.5% 
sees FIVE CITIES OUTSIDE OF BOSTON 
Demand Deposits: (ad sted). od.65 io x. eis0n a oscow dean avs - $ 447 $ 436 $ 379 $+ 68 + 17.9% 
Balances Due to Domestic Banks ee ee 46 44 37 + 9 + 24.3 
Balances Due to Foreign Banks................. ‘ “ 7 8 =k Sine) Uae 
United States Deposits........ ; Te ee a Roo 7 6 6 + 1 + 16.7 
Pie Wen Oates oan cae cine Ow ne os a peer eaers 53 154 156 152 + 2 + 1.3 
TOTAL DEPOSITS (adjusted)......... ee $ 654 $ 642 $ 574 $+ 80 + 13.9% 
Reserves: 
Reserve with Federal Reserve Bank. Been : 111 121 86 + 25 + 29.1 
pe errr err ee 20 17 17 + 3 + 17.6 
Balances with other Domestic Banks 126 _ 113 98 + 28 + 28.6 
TOPAL NESE ViSs ¢ ocls ud te ie cess $ 257 $ 251 $ 201 $+ 56 + 27.9% 
Loans and Investments: 
Commercial, Industrial and Agricultural Loans aint ; a 71 69 67 + 4 + 6.0 
Open market paper «5 .é6-5.6c<:s v.0ic cee ce ; 25 26 26 —- 1 —- 38 
Loans to brokers and dealers in sec urities. oe k 1 ] 1 0 0 
Other loans for purchasing or carrying securities oe 9 9 11 -—- 2 — 18.2 
Sele I MRSS s.dq-s-a 9 wea kes be ae A Rd eS 46 46 46 0 0 
Loans to banks............ ‘ eer rere cr bi i * ae for ad 
COROT TOGIG 6.5 5.55 eee Karnratenérarn:e eats é ‘ ee een ; 46 + 3S + 65 7 
TOTAL LOANS AND DISC OUNTS. Oe eats $ 201 $ 200 $ 197 $+ 4 + 2.0% 
United States oblig: tions WOU soos 935 . $ 162 $ 156 $ 142 $+ 20 oa 14.1% 
Securities guaranteed by U.S... 23 24 27 — 4 — 14.8 
Other bonds and stocks owned. ................ ~~ 66 c 67 to all 60 “ee 6 + 10.0 
TOTAL BONDS AND STOCKS OWNE D _3 251 $ 247 $ 229 $12 Ee: 9.6% 
TOTAL LOANS AND INVESTMENTS. wae - is tae $ 452 $ 447 $ 426 $+ 26 + 6.1% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 

Member VATE CSO E: LICNIORIES © is arc sos, cines clo enw eraara He ME REIS Ue $ 752 $ 782 $ 543 $ +209 + 38.5% 
Si POOOMRUE SS oi eiasica te bo 5ck Bee Pee Se Marangoni , ‘ 21 23 81 — 60 — 74.1 
All OOURCr TIGBOMES 6 oe csc ek ek ces eros alters ; ae ; ‘ aor 63 _ 60 : 36 + 27 ie 75.0 2 

play 2 108 D (ho fa) Cr ene See $ 836 $ 865 $ 660 $+176 + 26.7% 
Federal Reserve Notes in actual circulation...... — 176 456 412 + 64 + 15.5 
Oe Ce I ions os pa une eekce eaeeein ; 1,171 1,176 900 +271 + 30.1 
Loans to Member Banks Secured by U. S. Obligations . * * * eins caleee 
All Other Loans to Member Banks. ...........06020: $s ; 0 ; 0 JY r 0 See 

Total Loans to Member Banks......... Siissva tues $ . $ * 3 * Besos ee | 
Acceptances Bought in Open Market Ser 0 0 * wie ead 
Industrial Advances’. ......0606+0.00: eae ; l l 2 - 1 — 50.0 
United States Obligations.............. ee 157 __ 160 181 — 24 — 13.3 

Total Bills and Securities.......... ; ; , , $ 158 $ 161 $ 183 $— 25 — 13.7% 
C ommitme nts to mé ae Industrial AGVaneeS. «..o5 6 iki oted cc tas wastes * * 
*Indicates less than $500,000. 

CHECK TRANSACTIONS 
(Weekly Totals in Millions of Dollars) 
1940 One Year’s Change 1940 One Year's Change 
Dec. 18 Month Ago Year Ago Gain (+) or Loss (—) Dec. 18 Month Ago Year Ago Gain (+) or Loss (—) 

Bangor: «sc: < $ 4.6 $ 42 $ 3.9 $+ FL Portland. ....$ 10.2 $ $ 9.8 1% 
Brockton. .... 4.8 5.8 5 _ Pe Providence.... 44.5 40.0 
Burlington.... 2.9 3.2 oe sl Springfield.... 19.4 17.3 
Fall River.... 6.0 6.0 + 4 Waterbury.... 9.5 8.8 
pS a Crys 62.2 y + 12.3 Worcester. . 19.4 16.6 
Holyoke 3.9 0 ~ -- - 
Lowell. . . 4.2 1 + a Total 16 Cities $239.5 $229.2 $210.8 
Fy 03: eee ae a sD _ 2 BOstons.ices s. 426.1 384.6 367.2 
Manchester. . 5.7 4 j ~ so - + —- —— - - — -—— 
New Bedf rd 6.9 3 + 2.5 GRAND TOTAL 
New Haver 22.5 21.8 + 2.1 17 Cities... .$665.6 $613.8 $578.0 $+ 87.6 + 15.2% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings :—Total revenue freight carloadings 
originating on the six New England railroads, exclu- 
sive of the Boston and Albany, which reports under 
the New York Central Lines, were 93,778 during the 
four-week period ending December 7, an amount 
2.5 per cent smaller than the total of 96,227 reported 
for the corresponding four-week period a year ago. 

In New England during the 49-week period ending 
December 7 carloadings were 1,113,647, as compared 
with a total of 1,122,300 during the corresponding 
period last year: 

TOTAL REVENUE FREIGHT LOADED—SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 





Week E nding: 1940 1939 1940 compared with 1939 
November 21,713 25,205 —13.9% 
November £ 24,760 24,494 + 1.1 
November : 21,895 21,887 0.0 


December 7........ 25,410 24,641 


+ 3.1 


MERCHANDISE, 
SIX NEW 


L.C.L., FREIGHT LOADED 
ENGLAND RAILROADS 

(Number of Cars) y 

Per Cent Change 


Week Ending: 1940 1939 1940 compared with 1939 
November 16.. 10,706 11,897 — 10.0¢ 
November 23.. 11,695 11,298 + 3.5 
November 30. 10,265 9,698 + 5.8 
December 7........ 11,922 11,586 + 2.9 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1940 1939 1940 compared with 1939 
November 16. 8,551 10,397 —17.8% 
November 23. . 10,158 10,231 — 0.7 
November 30. 8,855 9,249 — 43 
December 7....... 9,940 9,864 + 0.8 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1940 1939 1940 compared with 1939 
November 16.. 2,456 2,911 —15.6% 
November 23... ; 2'907 2,965 — 2.0 
November : 30. Seiee 2,775 2,940 — 5.6 
December 7........ 3,548 3,191 +11.2 





Boots and Shoes: g November produc- 
tion of boots and shoes in New England is estimated 
to have been 9,076,000 pairs, a total 23.2 per cent 
less than the reported production of 11,818,000 pairs 





COMMERCIAL FAILURES 
NUMBER LIABILITIES 
2000. YF MAMJJASOND ,.-JFMAMJJASOND 
UNITED STATES UNITED STATES 
1600 '\ 1939 20 \ -~1939 | 
\=> / NS hy 
1200 \¥ Ss oo SAT 
800 = 10 i 
g g 
S400 Sas 
nN I 
y SS) 
“& 0 eS feo RE He Mae: PS WA Dede NT 
4200 W2.5 
S NEW ENGLAND ” NEW ENGLAND 
% ! 
i S°° A1939 i 
g N Se ! 
S |20 ~ 
= S 





os 


TREET, INC 


SOURCE: OUN ® BRADS 


for October and 11.5 per cent less than the total of 
10,251,000 pairs produced last year in November. 

During the first 11 months of the current year 
boot and shoe production in this district is estimated 
to have been 128,821,000 pairs, or 9.3 per cent less 
than the total of 142,000,000 pairs produced during 
the corresponding period last year. 


Textiles:—The amount of raw cotton consumed 
by mills in New England during November was 
83,069 bales, an amount 14.8 per cent less than the 
total of 97,480 bales consumed during October and 
6.6 per cent less than the total of 88,932 bales used by 
mills in this district during November last year. 

During the first 11 months of the current year 
838,619 bales of cotton were consumed in this dis- 
trict, an amount 0.6 per cent larger than the total 
of 834,006 bales consumed during the corresponding 
period a year ago: 


COTTON CONSUMPTION—NEW ENGLAND—BY STATES 
(Number of Bales) 





STATE First 11 Months Per Cent 
1940 1939 és 
WONHEChCuts fe si. silerecnvicieassta 61,357 57,997 
5 ohn vncleds 135,719 137,726 
WTASSACHUSEEES, 65¢ 5-0.555:3-2'0!dc10'4-4 438,884 408,151 
New Hampshire. . pie ecaiaeaee 94,987 116,482 
Rhode Island. . 101,941 105,184 
WRERIOND iis. saccs <aniewmales 5,731 8,466 
MEME es sli: Eee ae Rees 838,619 834,006 





Consumption of raw wool on a daily average basis 
by mills in New England during November was con- 
siderably higher than in October, although the Octo- 
ber rate of consumption had been the highest for 
many years. 


Building :—The value of total construction con- 
tracts awarded in New England during November 
was $32,656,000, as compared with $28,994,000 in 
October. Although the volume of public works 
contracts and utilities contracts decreased 15.7 per 
cent and 6.4 per cent, siaalisiias increases of 11.7 


COMPARISON — OF CHECK PAYMENTS - 


NOVEMBER 1940 COMPARED || MONTHS 1940 COMPARED | 
WITH NOVEMBER 1939 WITH SAME PERIOD 1939 
| wa 


BOSTON 
BANGOR 
BROCKTON 
BURLINGTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 

LYNN 
MANCHESTER 
NEW BEDFORD 
| | NEW HAVEN 
PORTLAND 
PROVIDENCE | 
| SPRINGFIELD 

| WATERBURY 
|__| WORCESTER 
3 


+100 +10 420.430 +40 
PER CENT 


| 
| 
| 
| 
| 
| 














5 0 +5 +10 +415 ~~420 
PER CENT 
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per cent in non-residential contracts and 35.0 per 
cent in residential contracts resulted in a gain of 12.6 
per cent in total contracts. 

In this district during November total construc- 
tion contracts were 34.4 per cent larger than in 
November last year, with increases in each of the 
four major classifications amounting to 48.3 per cent 
in non-residential building, 30.4 per cent in residen- 
tial building, 27.6 per cent in public works and 24.0 
per cent in utilities. 

In New England during the first 11 months of the 
current year total construction contracts awarded 
were $284,246,000, a volume 21.7 per cent higher 
than the total of $233,472,000 reported for the corre- 
sponding period last year. The volume of public 
works contracts decreased 11.1 per cent but sub- 
stantial increases were reported in the other three 
major classifications: 


CONTRACTS BY CLASSES—NEW ENGLAND TERRITORY 
First 11 Months 
1940 1939 
























CLASSIFICATION ¢ Per Cent 
Valuation Valuation Change 
Commercial Buildings........ § $ 19,593,000 + 45.3% 
Manufacturing Buildings..... 13,375,000 + 81.5 
Educational and Science...... 65 — 22.2 
Hospital and Institutional. ... — 18.4 
PUBUG BUHGINES: 5 0:6 6.06 066.60 + 20.8 
Religious Buildings. ......... —- 3.5 
Social and Recreational... 5,892,000 — 24.1 
Misc. Non-Residential. ...... 1,791,000 +297.2 
Total Non-Residential...... $ 67,029,000 + 31.1% 
Residential Buildings...... . $105,128,000 $ 78,458,000 + 34.0% 
Grand Total Building...... $192,997,000 $145,487,000 + 32.7% 
Petite WOtRi sc ci sc ceci aces $ 68,300,000 $ 76,825,000 — 11.1% 
WRG b6 Hawkee sdce es eesee 22,949,000 11,160,000 +105.6 
Grand Total Construction... $284,246,000 $233,472,000 + 21.7% 


The volume of residential contracts awarded in 
New England during the first 11 months of the years 
1932-1940, inclusive, averaged $56,700,000, as com- 
pared with $105,128,000 during the first 11 months 
of 1940 and total construction contracts averaged 
$176,509,000, as compared with $284,246,000 this 
year: 





50 1923 1924 1925 1926 1927 1928 1929 1930 








SOURCE: U.S. DEPT. OF COMMERCE, BUREAU OF CENSUS 
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CONSTRUCTION CONTRACTS—NEW ENGLAND 
(In Thousands of Dollars) 








Residential Total 
Contracts Construction 
January-November, inclusive, 1932.. $ 36,802 $107,947 
January-November, inclusive, 1933... 103,704 
January-November, inclusive, 1934.. 136,670 
January-November, inclusive, 1935. . 123,441 
January-November, inclusive, 1936. . 198,757 
January-November, inclusive, 1937.. 182,626 
January-November, inclusive, 1938. . 217,720 
January-November, inclusive, 1939. . 233,472 
January-November, inclusive, 1940. . 284,246 
PRN 655 sic htc Mel re eee ae $ 56,700 $176,509 


Defense construction amounting to $7,200,000, or 
22.0 per cent of the total contracts awarded in New 
England, was included in the November data, accord- 
ing to the F. W. Dodge Corporation. 
considerable barrack type construction. 


There was 


Employment:—The total number of wage- 
earners employed in 1,739 representative manufac- 
turing establishments in Massachusetts was 291,046 
for the week including or ending nearest Novem- 
ber 15, an increase of 1,373 employees, or 0.5 per 
cent, when compared with the number employed in 
these same establishments during the corresponding 
week in October. The amount of the weekly payrolls 
for all manufacturing establishments reporting was 
$6,970,047 for the same week in November, a de- 
crease of $46,669, or 0.7 per cent, below the amount 
for the corresponding week in October, according to 
the Massachusetts Department of Labor and In- 
dustries. 

The records for the 15-year period 1925-1939, 
inclusive, show mostly decreases in November, as 
compared with October. Employment during this 
period showed an average decrease of 2.0 per cent 
and the amount paid in wages showed an average 
decrease of 3.1 per cent. Thus the usual seasonal 
declines in November did not occur, due, probably, 
to work on defense contracts. 

The percentage changes in the number of wage- 
earners and the amount paid in wages between Octo- 
ber and November in many of the principal industries 
in Massachusetts were: 


1932 1933 1934 1935 1936 1937 1938 


1939 _ 
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Number of Amount 
























MAJOR INDUSTRIES Wage- of 
Earners Payrolls 

Bakery pro dt BAB. de ctiukaat Katana a0 + 0.2% — 0.3% 
< Coe oe ile a —13.8 —21.6 

Clothing, m — 2.7 - 7.9 
Clothing, w S — 3.0 — 24 
Confec — 0.9 + 1.7 
Cotton goods wee + 4.3 + 0.6 
Dyeing-finishir . + 0.7 — 0.2 
Electrical machinery : 

Excluding radio. ... Seeds eaves ase + 4.7 + 6.4 

Radio apparatus......... er — 4.3 7.8 
Foundry and m ne-shop products: 

Foundry pr + 4.0 + 3.5 

Machine shops....... + 2.3 + 3.5 
PUTTMCUTE ... - 3s a0 ss - 13 - 49 
Hosiery-knit goods: 

Hosiery....... Lg Saleh csaane — 2.3 — 3. 

Knit goods... — 0.5 — 69 
Jewelry ; + 1.6 + 0.2 
Leatl rer ta Sr + 1.6 -— 1.1 
Machine and small working tools + 6.9 + 7.9 
Paper and wood f : -— 1.1 — 5.1 
Printing- publishir : 

ook and job.... spare — 0.7 — 6.4 

Newspaper ‘ — 3.2 — 3.3 
Silk-rayon goods... ; ae + 4.2 + 3.4 
IS seer ya machinery and parts. . neience + 4.7 + 4.6 
Woolen and worsted goods........... + 4.4 — 0.6 


The number of wage-earners employed in manu- 
facturing establishments in Massachusetts during 
November exceeded the number employed in No- 
vember, 1939, by 3.0 per cent and the amount paid 
in wages was 7.6 per cent larger. 

In many of the principal leading industrial cities 
in Massachusetts the percentage changes in employ- 
ment and payrolls between October and November 
were: 


LEADING Number of Number of Amount 
IN re iS TRIAL Establish- Wage- of 

TIES ments Earners Payrolls 

Boston......... Senet 33 — 0.7% — 1.5% 
Brockton...... - 51 —22.8 —24.9 
Cambridge... ; 86 + 1.8 + 0.5 
Fall River eeu 30 + 0.3 — 2.6 
Fitchburg “~ : 4 + 0.4 -— 1.3 
Haverhill. . cs 52 — 7.5 — 20.1 
Holyoke... ; 32 + 2.1 + 1.4 
Lawrence . 37 + 4.5 + 0.5 
Lowell... ‘ 59 + 0.3 — 38 
OTE ici ne 67 + 0.6 + 4.5 
New Bedford 36 + 6.8 + 4.5 
Peabody : 19 — 34 + 1.5 
Springfield ‘ : 57 + 0.9 + 1.5 
Worcester ‘ a 105 + 3.2 + 2.2 


In Rhode Island the number of wage-earners em- 
ployed in manufacturing plants in November was 
2.5 per cent higher than in October and was 2.6 per 
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cent larger than in November a year ago, according 
to the State Department of Labor: 


*EMPLOYMENT BY INDUSTRIES—RHODE ISLAND 


Per Cent 








Change 
Number Employed from 

INDUSTRY November November Nov — 

1940 1939 1939 

TOWLE 6 s35-3.5)o0: 84.02: > Scien 5,949 6,085 — 2.2% 
a 15,561 12,918 +20.5 
ie. | ee 48,150 47,960 + 0.4 
NSOUDOUG 6 5694.6:4.0 088 sss vias 19,879 19, 700 + 0.9 
RMLEES 55. 2,018 —- 12 
feel |) aera 3,424 +11.3 
Worsteds 15,727 — 0.4 
Finishing 7,102 — 3.3 
Rubber Goods......... 3,783 —10.7 
Miscellaneous............ 10,056 — 16 

Total Manufactures..... 83,499 81,415 + 2.6% 


*Based on figures for week ending November 16, 1940 . 


A special survey covering daily sales comparisons 
for December up to Christmas in Boston department 
stores and apparel shops is shown in the following 
table: 

DAILY SALES COMPARISONS 


11 BOSTON STORES 
Per Cent 








1940 Compared with 1939 Change 
dositais Satish dye his Oa eres ore acre Friday, December 1......... ae 
Scrap ate ae esele ay Meals ie sts eee Saturday, December 2 Ne 
Monday, December 2....... Monday, December 4....... +14.1% 
Tuesday, December 3...... Tuesday, December 5....... + 9.5 
Wednesday, December 4....Wednesday, December 6.... + 1.9 
Thursday, December 5...... Thursday, December 7... ne — 14.0 
Friday, December 6........ Friday, December et cede ack + 4.8 
Saturday, December 7...... Saturday, December 9...... + 6.5 

Week Week + 36% 
Monday, December 9....... Monday, December 11...... +10.8% 
Tuesday, December 10..... Tuesday, December 12...... + 8.4 
Wednesday, December 11...Wednesday, December 13... — 4.6 
Thursday, December 12..... Thursday, December 14..... — 89 
Friday, December 13....... Friday, December 15....... —10.7 
Saturday, December 14*....Saturday, December 16*.... + 2.2 

Week Week — 0.6% 
Monday, December 16.,.... Monday, December 18...... —14.9% 
Tuesday, December 17..... Tuesday, December 19...... — 0.5 
Wednesday, December 18...Wednesday, December 20... +22.4 
Thursday, December iG? EN Thursday, December 21..... +11.6 
Friday, December 20....... Friday, December Dn + 7.4 
Saturday, December 21.....Saturday, December 23..... +38.8 

Week Week + 8.6% 


Monday, 

Tuesday, 

Monday, December 2 
through 

Tuesday, December 24..... 

*Biggest day. 


TIECEMMDOT 2s oss acccu.o an katneseren b paboe bs alviae 
BPO E a aac in ae eae ew a GO Ree oie 


Friday, December 1 
through 
.Saturday, December 23..... 


+ 3.9% 
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SALES CON — 
1939 = 100 


creak of November January > r ugh = y»vember 





1937 1938 1939 1940 1937 19. 139 1940 
Connecticut Department Stores. ..... valence ees 93 91 100 109 107 po 100 106 
Maine Department Stores........... : : ke 100 90 100 103 106 96 100 103 
Massachusetts Department Stores. ... ached 96 98 100 104 102 98 100 101 
New Hampshire Department Stores... .. awe ws 89 99 100 100 102 99 100 102 
Rhode Island Department Stores... > oe 97 105 100 106 106 95 100 102 
Vermont Department Stores...... : Xe 88 96 100 93 107 97 100 104 
Boston Department Stores......... ; a . 96 99 100 103 101 98 100 101 
New Haven Department Stores... . Secateurs 97 93 100 109 108 99 100 106 
Pro ie Department Stores........ : 97 105 100 106 106 95 100 102 
New England Department Stores.......... pda apie evar a 95 98 100 104 102 97 100 102 


CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of November 
Collected during November 


1937 1938 1939 1940 
Boston Department Stores........... Ee Ce ee Pe ree oe ore re satan 51.7% 51.8% 50.6% 48.0% 
New Haven Department Stores...... era ; : ied ‘ , 50.8 49.3 50.3 52.9 
pig at Department Stores....... Pee ee ? ene 45.4 45.6 46.5 44.5 
New England Department Stores.................... pre eee Mi ioe tans a ; 50.4 50.4 49.5 48.2 


SALES BY DEPARTMENTS — NEW = a DEPARTMENT STORES 






































1939 = 

realli of _ ember January through November 
1937 1938 1939 1940 1937 1938 1939 1940 
Women’s, Misses’, and Juniors’ Ready-to-Wear:.......... 89 94 100 103 105 97 100 102 
Coats Bait aiisas wor eberacara Rea aoa ee iaay Crane ea eae 84 98 100 99 111 101 100 99 
BC ae apr to arn mama ii ateineciel ose. : 99 95 100 99 108 96 100 100 
Furs, ex. Repairs and Storage...... ede ee : 80 85 100 115 89 90 100 116 
Aprons and House Dresses........ Mere re ir re 86 85 100 102 94 95 100 107 
WeAtte Mtl THIOUSOS... ons cake ics cedure eases ee 51 69 100 106 57 60 100 99 
Sweaters...... Sipie aiarehex tere staroret oar eer ert Dace ea acts 105 99 100 102 126 119 100 112 
Suits a : 160 124 100 84 162 130 100 71 
oe 99 112 100 110 115 111 100 107 
99 99 100 103 103 98 100 101 
95 95 100 99 99 95 100 96 
Mathes and Veilings 126 101 100 105 125 103 100 99 
Corsets and Brassieres P 91 93 100 98 98 96 100 101 
Knit Underwear, incl. Glove Silk. ... ar 96 98 100 95 105 101 100 100 
Silk and Muslin Underwear...... ‘ eke i 122 104 100 112 118 100 100 100 
Negligees and Bathrobes......... ocr ; 104 104 100 101 102 97 100 103 
Har idkere Iie kh eeriite Bee AUN ee Be aus umes 110 103 100 101 115 102 100 96 
Women’s and Children’s Gloves...... ‘ es 98 96 100 98 110 100 100 98 
We *s and Children’s Hosiery... P sora teed 97 100 100 103 97 99 100 103 
nen’s and Children’s Shoes. .... . ears 96 104 100 105 102 99 100 101 
Jewelry......... ae : tril Wsrciaer eves 86 85 100 90 89 89 100 100 
Le at her Goods... ........0... : iis A 97 100 100 104 99 97 100 100 
Toilet siege and Druga: ..... 2. 3 Renae deta e tates 94 97 100 111 96 99 100 105 
Umbrellas, Parasols; Canes .....c. 666565 csicse cess eaate 189 161 100 228 135 119 100 104 
Men's at 7 Boys’ Clothing and Furnishings:............. 98 102 100 107 106 100 100 102 
€ Cl RMR ton ag ve vighd Vc eed alaveroeie sare ee er eek ne 92 99 100 105 105 97 100 102 
Men’s Furnishings, incl. Hats and sacle , isan 100 102 100 106 107 102 100 103 
Boys’ Wear... re ee ee eee eee 102 104 100 106 109 98 100 102 
Men's and Boys’ Shoes. . a ee or er Aer 106 126 100 120 100 103 100 101 
Infants’ Wez ar: RF by OP ASa is tr eset erG etree rerele 100 106 100 100 102 100 100 101 
In ‘ Dep: artment............ PEPPER CE ity wee nee 101 105 100 98 105 102 100 103 
Girls’ Ready-to-Wear. ....... Popes a te hvatoateieG 101 111 100 101 98 96 100 100 
Pg a A - 98 96 100 106 105 96 100 102 
Furniture, Beds, Mattresses, — eer Se a 100 102 100 116 110 98 100 101 
House Furnishings...... MaePanes Renee neare 96 102 100 105 102 96 100 105 
Electrical fe i aretecs ere a Rar err hee 83 75 100 105 97 87 100 96 
Draperies, Lamps, Shades SE OR EN ON EnT 98 92 100 108 102 94 100 104 
Flos i COVETINES .. 506 cs paneoewes ep RCeE Ae ERS 104 96 100 104 117 98 100 104 
1a and Glasswé eee Ch ir Sat wtwaieon 88 89 100 99 93 93 100 101 
Linens. oe RkeeNccnata «bl eo eae erd ee 88 89 100 99 95 91 100 103 
1B [ovat ge eR See in POD EER OE ck Nr Eo 94 94 100 100 85 89 100 102 
NRPS 5008 se clases omaha ch. ioioracals eco ern AI Nat 84 252 100 107 84 119 100 95 
ESO Pee ee Mee eer Py ee ee 122 103 100 87 128 107 100 94 
i Velvets ere ce nies Wack bs nee sa wees ; 122 93 100 79 129 103 100 95 
: eae tes ee pity slestie ciel diay CRs ee eee 3 127 94 100 89 132 100 100 95 
Cotton Dress Goods. 5.5666 06. are tr ; ; 147 122 100 102 141 114 100 92 
Smallwares: mace bh See bel Bee eidlesacatdie we ; ae 104 99 100 105 104 101 100 100 
waces, Trimmings, Embroideries.................. é 127 103 100 110 126 106 100 104 
Ribbons...... : SE ara ae eer 13 106 100 87 117 99 100 81 
FIMO ho cosh seats eas 100 97 100 103 94 100 100 100 
Soys ene Sporting Goode... .sccc css ck vee adinn ig Ota thats 95 107 100 111 96 98 100 102 
Miscellaneous:..... cn iehehaee Fae ; ‘ 3 102 101 100 101 105 958 100 100 
Silverware...... P dary aie er 27 100 100 109 104 89 100 89 
RN nc es 8 ara ea Oe Ee eee eee 111 116 100 118 120 105 100 95 
Books and Stationery............ = H nr : 100 109 100 110 105 99 100 104 
Art Goods, incl. Needlework. ............... ty obaers 111 108 100 105 112 101 100 102 
Pal Others. s.< 55. am ree ace piateterels aah 101 938 100 98 104 98 100 100 
Basement............. ae 4 : 91 98 100 105 94 95 100 103 


CRIANID ROR gira poten ene bi woigie pete 96 99 100 104 103 95 100 102 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


PER CENT OF 1938-39 AVERAOE 


60% 


Index of physical volume of production, ad- 
justed for seasonal variation, 1935-1939 aver- 
age = 100. By months, January, 1934, to 
November, 1940. 
ie ——— 
| CONSTRUCTION CONTRACTS AWARDED 
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| UNITED STATES 


MALIONS OF DOLLARS 





ae ——______—_ _ _ - —_ 
Three-month moving averages of F. W. Dodge 
Corporation data for value of contracts awarded 
in 37 Eastern States, adjusted for seasonal 
variation. Latest figures based on data for 
September and October and estimate for 
November. 

FREIGHT CAR LOADINGS 


UNITED STATES 





im TOTAL INDEX 


Pomrs 


Index of total loadings of revenue freight, 
adjusted for seasonal variations, 1923-1925 
average = 100. Miscellaneous, coal, and all 
other expressed in terms of points in the total 
index. By months, January, 1934, to Novem- 
ber, 1940. 
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MEMBER BANKS IN 10! LEADING CITIES 


UNITED STATES 


@NLIONS OF DOLLARS 








Wednesday figures, September 5, 1934, to 
December 11, 1940. Commercial loans based 
on new classification beginning May 19, 1937. 


Industrial activity continued at a high rate in November and the first half of 
December and distribution of commodities increased considerably. 
prices generally showed little change following earlier advances. 


Commodity 


Production:—Volume of industrial production, which usually declines at this 
season, showed little change from October to November, and the Board’s seasonally 
adjusted index rose three points further to 132 per cent of the 1935-1939 average. 


Reflecting work on a large volume of orders for national defense purposes and for 
civilian needs, activity in the machinery and textile industries continued to increase 
sharply. At machinery plants and at cotton textile mills activity reached new high 


levels and at woolen mills output was close to the previous peak reached early 
in 1937, 


Steel ingot production, which had been at about 94 per cent of capacity in Octo- 
ber, increased somewhat further in November and the first half of December. 
Automobile production continued in unusually large volume, amounting in Novem- 
ber to around 500,000 cars and trucks. Retail sales of new cars have been large 
this autumn and production has been maintained at high levels in order to supply 
this demand and to build up dealers’ stocks. Lumber production declined less than 
seasonally from October to November. New orders for lumber continued somewhat 
above the current rate of production although below the high level of the three pre- 
ceding months when large orders were placed for cantonment construction. Lumber 
stocks at mills continued to decline and were smaller than at any time in recent years. 
Bituminous coal production increased considerably in November, following a sharp 
decline in the previous month, while output of crude petroleum was maintained at 
about the October rate. Production of most metals continued in large volume. 


Value of total construction contract awards declined less than seasonally in 
November. In the 37 eastern states for which F. W. Dodge Corporation data are 
available total contracts showed little change; awards for public construction in- 
creased further and those for private work declined by somewhat less than the usual 
seasonal amount. In the far western states contract awards showed a decline from 
the unusually high level reached in October. 


Distribution:—Distribution of commodities to consumers increased considerably 
in November. Sales at department stores and mail order houses rose sharply, while 
variety store sales increased by about the usual seasonal amount. In the first half 
of December there was the customary large expansion in retail sales. 


Total freight carloadings showed considerably less than the usual seasonal decline 
in November and the early part of December. Loadings of coal, which had been 
curtailed in October, increased sharply and shipments of ore and of miscellaneous 
merchandise declined much less than is usual at this time of the year. 


Wholesale Commodity Prices:—Prices of basic commodities, which had risen sub- 
stantially since August, generally showed little change from the middle of November 
to the middle of December. Prices of a few imported commodities, particularly 
cocoa, burlap, and shellac, increased considerably and there were small advances in 
steel scrap and some other domestic commodities, while moderate declines were 
reported for such varied commodities as lead, grains, and lard. 


Bank Credit:—Total loans and investments at reporting member banks in 101 
leading cities have increased sharply since the beginning of October. Commercial 
loans continued to increase in November and the first half of December, and hold- 
ings of United States Government obligations at New York City banks rose sharply. 
Principally as a result of the expansion of bank loans and investments, Government 
expenditures, and foreign disbursements financed by additional gold imports, bank 
deposits increased to new high levels. At the same time there has been a considerable 
increase in currency in circulation partly in response to seasonal trade demands. 


United States Government Security Prices:—Prices of United States Government 
securities continued to rise during the latter half of November and the early part 
of December, and the 1960-65 bonds advanced to successive new high levels, with 
a peak of about 1112 on December 10. The yield on this issue declined to a low 
point of 2.03 per cent on the latter date, but increased slightly toward the middle 
of the month, reflecting some easing in prices. 





